













































































































































































PLW GHQVHOEHQ3URJUDPPHQEHDUEHLWHQ ]X N|QQHQ'DGXUFK NDQQGLH













































,76HUYLFH]HQWUXPVHOEVW KDW VLFK VFKRQ MHW]W ]X HLQHU EHUJUHLIHQGHQ












































































































































































GLH+lOIWH GHU%LOGHU EHUHLWV LQ GHU'LJLWDOHQ%LEOLRWKHNDQVHKHQ DXFK




































DXIJHEDXW GLH YLHO EHQXW]WZLUG+LQ]X NRPPW GLH UXQG 7LWHO
XPIDVVHQGH6DPPOXQJ YRQ6FKXOEFKHUQ IUKHUHU -DKUKXQGHUWH DXV
GHU3lGDJRJLVFKHQ6WLIWXQJ&DVVLDQHXPLQ'RQDXZ|UWK'LH8QLYHUVLWlW
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-DKU IU GLH /LWHUDWXUYHUVRUJXQJ LQ GHU8QLYHUVLWlW$XJVEXUJJHZRUGHQ



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































DQJHERWHQHQ'DWHQEDQNHQEHWUlJW LQVJHVDPW GDYRQ VLQG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WRULVFKHQ9HUHLQV IU6FKZDEHQXQG1HXEXUJ³  Ä-DKUEXFK
GHV+LVWRULVFKHQ9HUHLQV'LOOLQJHQDQ GHU'RQDX³  GHUHQ
'LJLWDOLVLHUXQJEHUHLWV(QGHDEJHVFKORVVHQZDUXQGGHUHQ2QOLQH






















































:LUWVFKDIW XQG -XUDZXUGH DXVJHKDQGHOW GDVV KLHUIU EHUZLHJHQG














EHPHUNEDU'LH$XVJDEHQ IU /RVHEODWW XQG /LHIHUXQJVZHUNH VDQNHQ








'LH ]XU9HUIJXQJ VWHKHQGHQ%HUXIXQJV XQG6RQGHUPLWWHO HLQ]HOQHU
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.RQVRUWLDODQJHERWHQ¼DQ¿HOHQZlKUHQGIUQXUVRQVWLJH±LQ
















GHU%D\HULVFKHQ/DQGHVEDQNZHUGHQPLW HLQHU([FHO7DEHOOH DXI GHP
)LOHVHUYHUYHUJOLFKHQZRULQDOOH%HVWHOOGDWHQXQGZHLWHUHQ$NWLRQHQGHU
%HVWHOOYHUZDOWXQJXQG,QYHQWDULVLHUXQJHLQJHWUDJHQZHUGHQ6ROlVVWVLFK
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'LH7HLOELEOLRWKHN EHWUHXWH LP%HULFKWVMDKU LQVJHVDPW  /HKUVWKOH














































































































































































































































































































































'LHPHLVWHQ3&V VRZLH DOOH.RSLHUHU GHU7HLOELEOLRWKHNZXUGHQ GXUFK
QHXH*HUlWHHUVHW]W=XP=ZHFNHGHVYHUPHKUWHQ/DSWRSHLQVDW]HVYRQ
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 


























































































































































































































































































































































































































































+DQGVFKULIWHQ XQG ,QNXQDEHOQ XQG'U 3HWHU6WROO ]XVWlQGLJ IU GLH
'UXFNVFKULIWHQQDFKEHUQRPPHQ
%HVWDQGVHUKDOWXQJ







6LFKW XQYHU]LFKWEDU VLH LVWZHJHQ NU]HUHU:HJH ]XP%HQXW]XQJVRUW
+DQGVFKULIWHQOHVHUDXPDXFKHUKHEOLFKZHQLJHUSHUVRQDOLQWHQVLYDOVGLH
ELVKHULJH$XIVWHOOXQJLPDOOJHPHLQHQ0DJD]LQ








'LH =DKO GHU%HQXW]HU VWLHJ XPZHLWHUH DXI   
GHQHQ LP+DQGVFKULIWHQOHVHUDXP+DQGVFKULIWHQ   XQG
'UXFNH9RUMDKUDXVGHQ%HUHLFKHQ6DPPOXQJ2HWWLQJHQ
:DOOHUVWHLQ /RNDONHQQ]HLFKHQ5DUD /RNDONHQQ]HLFKHQ XQG
5HPRWD/RNDONHQQ]HLFKHQYRUJHOHJWZXUGHQ:HLWHUH%lQGH
DXV GHPDOOJHPHLQHQ0DJD]LQ 9RUMDKU  XQG %lQGH DXV GHU
SDVVLYHQ)HUQOHLKH9RUMDKU%lQGHNRQQWHQDXVNRQVHUYDWRULVFKHQ
*UQGHQHEHQIDOOV QXU LP+DQGVFKULIWHQOHVHUDXPHLQJHVHKHQZHUGHQ
































































%HQXW]HULP+DQGVFKULIWHQOHVHUDXP   
%HQXW]XQJVYRUJlQJHLP%HUHLFK$OWHV%XFK   
6DPPOXQJ2HWWLQJHQ:DOOHUVWHLQ/.=
LP+6/HVHUDXPEHQXW]WH'UXFNHQDFK   
ÄÄÄ,QNXQDEHOQ   
ÄÄÄ+DQGVFKULIWHQ
E]Z9HU¿OPXQJHQ   
ÄÄÄ0XVLNKDQGVFKULIWHQ   
]XU%HQXW]XQJLP$OOJ/HVHVDDOE]Z]XU(QW
OHLKXQJDQGLH2UWVOHLKHZHLWHUJHOHLWHWH%lQGH   
IUGLHDNWLYH)HUQOHLKH]XU9HUIJXQJJHVWHOOW   
IUGLHDNWLYH)HUQOHLKHHLQVFKO/LHIHUGLHQVWH
HUVWHOOWH.RSLHQ   
DEJHOHKQWH)HUQOHLKEHVWQLFKWYHUOHLKEDU   
5DUD/.=5HPRWD/.=
(LQEDQGVDPPOXQJ/.=
LP+6/HVHUDXPEHQXW]WH%lQGH   
LP+6/HVHUDXPEHQXW]WH%lQGH   
IUGLHDNWLYH)HUQOHLKH]XU9HUIJXQJJHVWHOOW
   
%HQXW]XQJVRQVWLJHU%HVWlQGHLP+6/HVHUDXP
%lQGHDXVGHP=HQWUDOPDJD]LQ   
%lQGHDXVGHUSDVVLYHQ)HUQOHLKH   
1HX]XJlQJH
   
   





























































































































































KLVWRULVFKHQ QDWXUZLVVHQVFKDIWOLFKHQ XQG SKLORORJLVFKHQ:HUNHQ GLH
3HWHU3DXO5XEHQVIUVHLQHQ)UHXQG%DOWKDVDU0RUHWXVGHQ,QKDEHUGHU
UHQRPPLHUWHQ2I¿FLQD3ODQWLQLDQDHQWZRUIHQKDWWHVRZLH%HLVSLHOHGDIU
ZLHVLFKDOWH%FKHUDQKDQGYRQ([OLEULV6XSUDOLEURVXQGKDQGVFKULIWOLFKHQ
9HUPHUNHQ]XLKUHQ9RUEHVLW]HUQ]XUFNYHUIROJHQODVVHQXD]XLP=XJH
GHU6lNXODULVDWLRQDXIJHO|VWHQ.O|VWHUQ6FKOLHOLFKJDEHVDXFKHLQ*DVW
VSLHOGHU6WLSHQGLDWHQGHV*UDGXLHUWHQNROOHJVDP,QVWLWXWIU(XURSlLVFKH
.XOWXUJHVFKLFKWHGHU8QLYHUVLWlW$XJVEXUJGLH LKUH3URPRWLRQVSURMHNWH
DQKDQGYRQVHOEVWJHVWDOWHWHQ3ODNDWHQYRUVWHOOWHQ'DV7KHPHQVSHNWUXP
UHLFKWHGDEHLYRQ.RUUHVSRQGHQ]QHW]HQHLQÀXVVUHLFKHU3HUV|QOLFKNHLWHQ
GHU)UKHQ1HX]HLWEHU.DUWRJUDSKLHELVKLQ]XU*HVFKLFKWHGHU=HLWXQJ
XQGGHU=HLWVFKULIW
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
$OOJHPHLQH%LEOLRWKHNVIKUXQJHQ
'DWXP 6FKXOH 7HLOQHKPHU
 3HXWLQJHU*\PQDVLXP$XJVEXUJ 
 0DULD:DUG*\PQDVLXP*Q]EXUJ 
 5XGROI'LHVHO*\PQDVLXP$XJVEXUJ 
 $QQD*\PQDVLXP$XJVEXUJ 
 *\PQDVLXP$LFKDFK 
 $QQD*\PQDVLXP$XJVEXUJ 
 'RVVHQEHUJHU*\PQDVLXP*Q]EXUJ 
 3HXWLQJHU*\PQDVLXP$XJVEXUJ 
 +ROEHLQ*\PQDVLXP$XJVEXUJ 
 %26'RQDXZ|UWK 
 0DULD6WHUQ*\PQDVLXP$XJVEXUJ 
 +ROEHLQ*\PQDVLXP$XJVEXUJ 
 0DULD7KHUHVLD*\PQDVLXP$XJVEXUJ 
 %)=0HG9HUZ%HUXIH$XJVEXUJ 
 %26.UXPEDFK 
 %26.HPSWHQ 
 %26.DXIEHXUHQ 
 %261HX8OP 
 %HUXIVVFKXOH$XJVEXUJ 
 +ROEHLQ*\PQDVLXP$XJVEXUJ 
 *\PQDVLXP.HPSWHQ 
 )26$XJVEXUJ 
 )26.DXIEHXUHQ 
 +ROEHLQ*\PQDVLXP$XJVEXUJ 
 /HRQKDUG:DJQHU*\PQDVLXP6FKZDEPQFKHQ 
 +ROEHLQ*\PQDVLXP$XJVEXUJ 
 0DULD6WHUQ*\PQDVLXP$XJVEXUJ 
 *\PQDVLXP6FKUREHQKDXVHQ 
 6WHWWHQ,QVWLWXW$XJVEXUJ 
 )HULHQVSUDFKNXUV$XJVEXUJ 
 6WDDWVLQVWLWXWIU)DFKOHKUHUDXVELOGXQJ$XJVEXUJ 
 )26$XJVEXUJ 
 /HKUHU,QIR7DJ 
 3HXWLQJHU*\PQDVLXP$XJVEXUJ 
 *\PQDVLXP)ULHGEHUJ 
 )XJJHU*\PQDVLXP$XJVEXUJ 
 $QQD*\PQDVLXP$XJVEXUJ 
 /HRQKDUG:DJQHU*\PQDVLXP6FKZDEPQFKHQ 
 +HEDPPHQVFKXOH$XJVEXUJ 
 %XQGHVSROL]HL%*6 
 )26)ULHGEHUJ 
 )26)ULHGEHUJ 
 *\PQDVLXP1HXVl 
6XPPH *UXSSHQ 
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
9HU|IIHQWOLFKXQJHQYRQ0LWDUEHLWHUQGHU%LEOLRWKHN
*UQVWHXGHO*QWKHU
 5RVHWWL)HVWWDJHLP5LHVELV-XQLRI¿]LHOOHV3UR
JUDPPKHIWPLW:HUNNRPPHQWDUHQXQG.QVWOHUELRJUDSKLHQ>7H[WH
*QWKHU*UQVWHXGHO@,Q5RVHWWL)RUXP633
 ÄGDLFKPHLQHPJQHGLJVWHQ+HUUQ*UDIHQ&RQWHQWLU³1HXHV]XU
%LRJUDSKLHYRQ)UDQ];DYHU3RNRUQ\,Q0XVLNLQ%D\HUQ
6
 .DPPHUPXVLNLQRUFKHVWUDOHP.ODQJJHZDQG>%RRNOHW@,Q0HQ
GHOVVRKQ%DUWKROG\±6FKXEHUW±%HHWKRYHQ,QWHUSU*HRUJ0DLV
/LWKXDQLDQ&KDPEHU2UFKHVWUD>.|OQ@0XVL.DGR*PE+DXORV
%HVW1U$8/
 0LWJOLHGHUGHU:DOOHUVWHLQHU+RINDSHOOHLQ.XU]SRUWUlWV)ROJH$Q
WRQLR5RVHWWLUHYLGLHUWH1HXIDVVXQJ,Q5RVHWWL)RUXP6
>(UVWIDVVXQJ@
 0LWJOLHGHUGHU:DOOHUVWHLQHU+RINDSHOOHLQ.XU]SRUWUlWV)ROJH-R
KDQQ7UUVFKPLGW,Q5RVHWWL)RUXP6
 5RVHWWL$QWRQLR:HUNHKUVJYRQGHU,QWHUQDW5RVHWWL*HVHOOVFKDIW
H96FKULIWOHLWHU*QWKHU*UQVWHXGHO:LQWHUWKXU$PDGHXV
>ELVKHU$XVJDEHQ@
 5RVHWWLXQGGLH:DOOHUVWHLQHU+DUPRQLHPXVLN>%RRNOHW@,Q$QWRQLR
5RVHWWLÈODFKDVVH+DUPRQLHPXVLNIURP:DOOHUVWHLQ,QWHUSU$P
SKLRQ:LQG(QVHPEOH>9HYH\@3DQ&ODVVLFV%HVW1U3&

 5RVHWWL)RUXP0LWWHLOXQJHQGHU,QWHUQDWLRQDOHQ5RVHWWL*HVHOOVFKDIW
H96FKULIWOHLWXQJ*QWKHU*UQVWHXGHO+:DOOHUVWHLQ,Q
WHUQDW5RVHWWL*HVHOOVFKDIWH9
 7UUVFKPLGW.DUO,Q'LH0XVLNLQ*HVFKLFKWHXQG*HJHQZDUW
EHJUYRQ)ULHGULFK%OXPHQHXEHDUE$XVJKUVJYRQ/XGZLJ
)LQVFKHU.DVVHOXD%lUHQUHLWHUXD3HUVRQHQWHLO%G
6SI
 :DOOHUVWHLQ±:LHQ±:U]EXUJ)ULHGULFK:LWW6WDWLRQHQVHLQHV/H
EHQVXQG:LUNHQV,Q5RVHWWL)RUXP6
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
+lJHOH*QWHU
 9RQ3DPSORQDQDFK$XJVEXUJ,Q+LVSDQRUDPD6

+RKRII8OULFK
 $%,7HFKQLN=HLWVFKULIWIU$XWRPDWLRQ%DXXQG7HFKQLNLP$UFKLY
%LEOLRWKHNVXQG,QIRUPDWLRQVZHVHQ+UVJ8OULFK+RKRII-J
0QFKHQ9HUO1HXHU0HUNXU
 %FKHUVWDXE6WUHLI]XJGXUFKHLQXQHUIUHXOLFKHV7HUUDLQYRP$OWHU
WXPELVKHXWH,Q6WDXE6SLHJHOGHU8PZHOW-HQV6RHQWJHQ
+UVJ0QFKHQRHNRP9HUO66WRIIJHVFKLFK
WHQ
0H\HU+DQV%XUNDUG
 0H\HU+DQV%XUNDUG7UHIIHQED\HULVFKHU%LEOLRWKHNVMXULVWHQDP
LQ0QFKHQ,Q5%'6
6W|EHU7KRPDV
 'HU:DQGHOLQGHUZLVVHQVFKDIWOLFKHQ,QIRUPDWLRQVYHUPLWWOXQJGDV
%HLVSLHO*RRJOH%RRN6HDUFK³,Q]HLWHQEOLFNH'LJL
WDOH0HGLHQXQG:LVVHQVFKDIWVNXOWXUHQKWWSZZZ]HLWHQEOLFNH
GH6WRHEHU!
6WXPSI*HUKDUG
 'LH6DPPOXQJ-RQDVDQGHU8QLYHUVLWlWVELEOLRWKHN$XJVEXUJLKUH
%HGHXWXQJXQGGHU6WDQGGHU(UVFKOLHXQJ,Q'LH7KRPDV0DQQ
%VWHYRQ*XVWDY6HLW]LQGHU8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ'LUN
+HLHUHU+J0QFKHQSHQLRSH>XD@67KR
PDV0DQQ6FKULIWHQUHLKH)XQGVWFNH
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
0LWDUEHLWLQELEOLRWKHNDULVFKHQ*UHPLHQ
'U8OULFK+RKRII
 .RQIHUHQ]GHU'LUHNWRUHQGHUED\HULVFKHQ8QLYHUVLWlWVELEOLRWKHNHQ
 0LWJOLHGHUYHUVDPPOXQJGHV9HUHLQVÄVXELWR'RNXPHQWHDXV
 %LEOLRWKHNHQH9³
 9RUVLW]GHU.RPPLVVLRQIU%LEOLRWKHNVRUJDQLVDWLRQXQGEHWULHE
 .%%GHV%LEOLRWKHNVYHUEXQGV%D\HUQ%9%
 %LEOLRWKHNVDXVVFKXVVGHU8QLYHUVLWlW$XJVEXUJ
 ,76/HQNXQJVUDWGHU8QLYHUVLWlW$XJVEXUJ
 /HLWXQJGHV7HLOSURMHNWVÄ(OHNWURQLVFKHV3XEOL]LHUHQ³GHV,76
 $XVVFKXVVIU,QIRUPDWLRQVYHUDUEHLWXQJGHU8QLYHUVLWlW$XJVEXUJ
 $*Ä.RQ]HSWLRQ-DKUEXFK³GHV9'%
 9RUVWDQGVPLWJOLHGLP9HUHLQ'HXWVFKHU%LEOLRWKHNDUH9'%
 $UEHLWVJUXSSHÄ%D\HULVFKH/DQGHVELEOLRWKHN2QOLQH³
 9RUVWDQGVPLWJOLHGYRQ%LEOLRWKHN,QIRUPDWLRQ'HXWVFKODQG%,'
 $*Ä3URMHNWgNRSUR¿W$XJVEXUJ³
 3UIXQJVDXVVFKXVVIUGLHPQGOLFKH3UIXQJLPK|KHUHQ%LEOLR
WKHNVGLHQVWLQ%D\HUQ
 'R]HQWDQGHU%D\HULVFKHQ%LEOLRWKHNVVFKXOH
'U*QWHU+lJHOH
 ')*$UEHLWVJUXSSHÄ,QIRUPDWLRQVV\VWHPH]XU0LWWHODOWHUXQG
 )UKQHX]HLWIRUVFKXQJ³
 .RPPLVVLRQIUGDV$OWH%XFKGHV%9%
 %LEOLRWKHNVDXVVFKXVVGHU8QLYHUVLWlW$XJVEXUJ
'U6LE\OOH.RF]LDQ
 %LEOLRWKHNVDXVVFKXVVGHU8QLYHUVLWlW$XJVEXUJ
'U*QWHU0HWWH
 %LEOLRWKHNVDXVVFKXVVGHU8QLYHUVLWlW$XJVEXUJ
 8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ
'U+DQV%XUNDUG0H\HU
 $UEHLWVJHPHLQVFKDIWIU-XULVWLVFKHV%LEOLRWKHNVXQG
 'RNXPHQWDWLRQVZHVHQ
 $UEHLWVJHPHLQVFKDIWGHUMXULVWLVFKHQ%LEOLRWKHNHQGHU6FKZHL]
(YD6FK|SSO
 $*Ä3URMHNWgNRSUR¿W$XJVEXUJ³
'U+DQV6FKRIW
 $UEHLWVJUXSSH6LVLV6\VWHPYHUZDOWHUGHV%9%
 $XVVFKXVVIU,QIRUPDWLRQVYHUDUEHLWXQJGHU8QLYHUVLWlW$XJVEXUJ
:HUQHU6FKZDU]
 $UEHLWVJUXSSHÄ2QOLQH)HUQOHLKH³GHV%9%
'U3HWHU6WROO
 .RPPLVVLRQIU)DFKUHIHUDWVDUEHLWGHV9'%
'U*HUKDUG6WXPSI
 .RPPLVVLRQIU(UVFKOLHXQJ.(6GHV%9%
 $UEHLWVJUXSSH6FKODJZRUWGHU.(6
 $UEHLWVJUXSSH.ODVVL¿NDWLRQGHU.(6
 $UEHLWVJUXSSH6,6,6$QZHQGHUGHV%9%
 ([SHUWHQJUXSSH56:.6:''1%$UEHLWVVWHOOHIU
 6WDQGDUGLVLHUXQJ
$QLWD8UEDQ
 .RPPLVVLRQIU%HVWDQGVDXIEDXXQG/L]HQ]HQ.%/GHV%9%
 3URMHNWDUEHLWVJUXSSH(&
8QLYHUVLWlWVELEOLRWKHN$XJVEXUJ 
.DWKDULQD8UFK
 .RPPLVVLRQIU$XVXQG)RUWELOGXQJ.$)GHV%9%
 $UEHLWVJUXSSHÄ%D\HULVFKH/DQGHVELEOLRWKHN2QOLQH³
&DUO(XJHQ:LOKHOP
 .RPPLVVLRQIU(UVFKOLHXQJ.(6GHV%9%
 $UEHLWVJUXSSH)RUPDOHUVFKOLHXQJGHU.(6
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